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3. 1. $BIack-Sc\Uparrow 0|es$
Black-Scholes
$C(S,K,r,\sigma,T)=SN(d_{1})-Ke^{-rT}N(d_{2})$
$T$ (expected life) $L$
SFAS123\copyright $(1995,2004)$ $N(x)$ 1
$d_{1}= \frac{\log(S/K)+(r+0.5\sigma^{2}\mathfrak{p}}{\sigma\sqrt{T}}$ $d_{2}= \frac{\log(S/K)+(r-0.5\sigma^{2}\mathfrak{p}}{\sigma\sqrt{T}}$
$L$
(Foster et al., 1991; Ammann and Seiz, 2004; Hull and White,
2004)
3. 2.
Hull and White (2004) $S$ $K$ $M$





$S_{i}\sqrt{}$. $f_{j},J$ (ie., $i\Delta t<T_{1}$ )
$f_{t,j}=e^{-\lambda\Delta_{l}}[pf_{j+\downarrow.\prime+1}+(1-p)f_{j+1,j}]$
70
(i.e., $i\Delta t\geq T_{I}$ ) 2 $S_{i,j}\geq MK$
$f_{i,j}=S_{j}-K$
$S_{i,j}<MK$
$f_{i,j}=(1-e^{-\lambda\Delta t}) \max(S_{i.j}-K,0)+e^{-\lambda\Delta t}e^{-r\Delta t}[pf_{j+1,j+1}+(1-p)f_{i+1,j}]$




Jennergren and Naslund $(1993, 1995)$
$\lambda_{f}$
Carr and Linetsky (2000)
$\lambda_{e}$ $t$ $S(t)$ $K$ .








(i.e., $i\Delta t\geq T_{1}$ )
$f_{i,j}=(1-e^{-\lambda\Delta t}) \max(S_{l.j}-K,0)+e^{-\lambda\Delta r}e^{-r\Delta/}[pf_{i+1,j+1}+(1-p)f_{i+1,j}]$
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